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! . *There has }nn(\!] outstanding 1,000,000 6re Preferred Stoek, which is priov to the #oe Meeferred Stock. of other parts of the British Fm}':“r" and in Eurone. South 'A g" - s -;1“1}“- Great Betain; fiustaha and
i which amount, as indicated above, all But 354,900 has already been exchanged fora like amount of the 89 Pre - e e = SR A Fatas
il ferred Stock, Tt i expected that this small eutstanding balance will be exclianged in the ear uture, whiecl il i 3 ; i o : -t
: e A iwm::.;“ -'l'lll' nm .H“”“mlL 5 8E I‘Irft-F;1~:-pr1]5L:;lL-1<. chianred in the wear Tuture, ch wi ..I he business of the Masse&_-Harr.s Harvester Company, the United States subsidiary, was established
; ; R e = L : : , in 1850. Control was acquired by the Canadian company in 1910, The two companies have since been
i We summarize from a letter of Mr. Fredevick H. Payue, President of the Grecnficld Tap and operated under one general management.
Die Corporation, as fellows.: - ‘
! Combined Sales and Net profits after deducting interest, taxes and depreciation, have been:
- e ; ; ” g . Sales Net Profits
The (.'rreenheld Tap and Die Corporation, a Massachusetts corporation established in 1012, is 1915 $11,529,000 $1,399.000
the world's largest manufacturer of thread cutting tools, the large scale production of which has been 1916 15,182,000 1.857.000)
established and developed in Greenfield, Massachusetts, since 1871 by this company and its predeces- 1917 17,862,000 1 35'.;'00(5
sors. The Company owns and operates seven factories employing about 2000 persons. 1918 17.500,000 2020.000
Gross sales have increased from $1,075810 in 1912 to $4,793,209 in 1919, and for the present year, 1919 22,702,000 1.984 000
FLEL WU

based on eight months’ actual sales, are at the annual rate of approximately $5.600,000.
Net earnings after taxes and depreciation for the past four years have averaged over 2.40 tinies
the preferred dividend requirements on this issue of preferred stock, and it is estimated for the

Interest on these bonds, censtituting the only funded debt of the companies, will be only $320,000 per
annum. Net Profita for the current year are expected to exceed those of last year.

present year will approximate 414 times the djvidend requirements, Assets of $7,646 Per Bond —The balance shest shows et tangible assets of $30,584.695, or $7.646
Net tangible assets shown by the Company's Balance Sheet_arc more than $205 on the outstand- per $1,000 bond. Net current assets equal $22.912.454, or $5.728 per bond. ;
in referred stock, of which $128 per share represents net quick assets. . 3
g P ¥ ! 5 P : : 4q v : R trict )
A cumulative Sinking Fund commencing 1921 amounting to $100,000 a year is provided for the estrictions—The Trust Deed under which the bonds are being 1ssued is to provide that the companies
retirement of this issue by purchase or call at not exceeding the callable figure, varying from 105 to 110. shall not authorize any mortgage or issue any bonds or other obligations prior to or equal with this
The preferred stock is protected by carefully drawn restrictive provisions, which, among other issue, except bank loans maturing within a year and purchase rmoney mortgages, at not exceeding 607
things, provide that no dividend can be paid on any junior class of stock which will reduce the net of cost.
quick assets below $115 per share of the 8% preferred stock outs._tandmg and prqvide that no mort- Maintenance of Assets— Net e asseis as i AeBapd athe . o es . )
gages or notes other than ordinary bank loans can be assumed or issued except with the approval of 5 ; EtiiandLie aS::.._.trS_ o2 CHIDs e Trgs*r Do tuustibe Shisaioed iESs
& : ; ot £ 3 stochtigia : amount equal to at least five times the bonds 2t any tirmne ootstanding and current assets, as similarly
a 1wo-t_hn'lds vote of the preferred stockholders. . o defined, must equal twice all carrent ligbilities including outstanding bonds.
This issue is prior to $3,000,000 common stock, now paying dividends at the rate of 127, per annum L
and having a market value based on present quotations of approximately $4,750,000. 23-Year Dividernd Record—Cash dividends have been continuously paid by the Massey-Harmna

e affer this stock awlien, as and if issued and received by ws and subfject tovapproval af legal details by capmee! Company, Ltd., since 1857, at not less than th= present rate of 6% per annum.
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We offer thesa bonds, when, as and if (zeu=d, subject to approval of all proceedings by our counsel,

E:u Price 100 and Accmed DiVidend, to Yield 80"0! Messrs. Cadwalader, Wickersham & Taft, and of audit by Messrs, Price, Waterhouse & Co.
The leqality of thic iesue uill be approved by Messrs. Gaston, Snaso, Saltonstall & Hunt of Bostan, and by Chafler & 3
Staddard, I,J_"r:-;,,"u_f Greenficld, the Company's Attarney, The company's accounts are regularly audited by Edacin 8, Donbleday, . Prlce 100 and Intercst

(. P. 4., of Sprisgfield, Mazs.

u Tucker, Anthony & Co Win. A, Read & Co.

Members New York and Boston Stock Exchanges Nassau and Cedar Strects

INVESTMENT SECURITIES : . New York
' 60 Broadway, New York Chicago Pliladelpkia Boston
BOSTON NEW BEDFORD PROVIDENCE .

The in ation contained in this ady sement has been obt
format! 33 Ahls ad "men tained fram sources which
® we coneider reliable.  While notv antesd, it iy accepted by us as accurate

The Anformation wntainel o thls advent semriont fa not guaranteed by us, but has been obiainad from sources ws bielieve to be accurats

¥ v




